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7KH�0LOLWDU\�6SRXVH�3UHIHUHQFH�3URJUDP�ZDV�LPSOHPHQWHG�WR�LQFUHDVH�HPSOR\PHQW
RSSRUWXQLWLHV�IRU�VSRXVHV�RI�PHPEHUV�RI�WKH�$UPHG�)RUFHV��7KH�LQWHQW�LV�WR�OHVVHQ�WKH
FDUHHU�LQWHUUXSWLRQV�RI�VSRXVHV�ZKR�UHORFDWH�ZLWK�WKHLU�PLOLWDU\�VSRQVRUV��0LOLWDU\�VSRXVH
SUHIHUHQFH�SURYLGHV�SULRULW\�LQ�WKH�HPSOR\PHQW�VHOHFWLRQ�SURFHVV�IRU�PLOLWDU\�VSRXVHV�ZKR
DUH�UHORFDWLQJ�WR�DFFRPSDQ\�WKHLU�PLOLWDU\�VSRQVRU�RQ�D�3HUPDQHQW�&KDQJH�RI�6WDWLRQ��3&6�
PRYH�WR�DQ�DFWLYH�GXW\�DVVLJQPHQW�

0LOLWDU\�6SRXVH�±�7KH�0LOLWDU\�6SRXVH�3UHIHUHQFH�3URJUDP�
• � DSSOLHV�WR�VSRXVHV�RI�DFWLYH�GXW\�PLOLWDU\�PHPEHUV�RI�WKH�8�6��$UPHG�)RUFHV��LQFOXGLQJ

WKH�8�6��&RDVW�*XDUG�DQG�IXOO�WLPH�1DWLRQDO�*XDUG��ZKR�GHVLUH�SULRULW\�FRQVLGHUDWLRQ�IRU
SRVLWLRQV�DW�'R'�DFWLYLWLHV�LQ�WKH�8�6��DQG�LWV�WHUULWRULHV�DQG�SRVVHVVLRQV�

• � DSSOLHV�RQO\�ZLWKLQ�WKH�FRPPXWLQJ�DUHD�RI�WKH�SHUPDQHQW�GXW\�VWDWLRQ�RI�WKH�VSRQVRU�
• � DSSOLHV�RQO\�LI�WKH�VSRXVH�HQWHUHG�LQWR�WKH�PDUULDJH�ZLWK�WKH�PLOLWDU\�VSRQVRU�SULRU�WR

WKH�UHSRUWLQJ�GDWH�WR�WKH�QHZ�GXW\�DVVLJQPHQW�
7KH�0LOLWDU\�6SRXVH�3UHIHUHQFH�3URJUDP�GRHV�QRW�DSSO\�ZKHQ�WKH�VSRQVRU�LV�VHSDUDWLQJ�RU
UHWLULQJ�
:KHQ�DUH�PLOLWDU\�VSRXVH�SUHIHUHQFH�HOLJLEOHV�VXEMHFW�WR�SULRULW\�FRQVLGHUDWLRQ"
6SRXVH�SUHIHUHQFH�DSSOLHV�ZKHQ�PDQDJHPHQW�ZDQWV�WR�ILOO�D�SRVLWLRQ�IURP�D�FRPSHWLWLYH�OLVW
RI�DSSOLFDQWV��$�VSRXVH�SUHIHUHQFH�HOLJLEOH�ZKR�LV�UDQNHG�DPRQJ�WKH�³EHVW�TXDOLILHG´�RQ�D
FRPSHWLWLYH�OLVW�PXVW�EH�VHOHFWHG�IRU�WKH�SRVLWLRQ�
3UHIHUHQFH�DSSOLHV�WR�'R'�DSSURSULDWHG�IXQG�SRVLWLRQV�DW�JUDGHV�*6����DQG�EHORZ��DQG
HTXLYDOHQW�ZDJH�JUDGH�SRVLWLRQV��LQ�WKH�FRPSHWLWLYH�RU�H[FHSWHG�VHUYLFH��3UHIHUHQFH�DOVR
DSSOLHV�WR�QRQ�DSSURSULDWHG�IXQG�SRVLWLRQV�DW�JUDGHV�8$���DQG�EHORZ�
6SRXVH�SUHIHUHQFH�GRHV�QRW�DSSO\�ZKHQ�PDQDJHPHQW�FKRRVHV�WR�VHOHFW�IURP�D�OLVW�RI
QRQFRPSHWLWLYH�FDQGLGDWHV�RU�IURP�RQH�RI�WKH�DOWHUQDWLYH�UHFUXLWPHQW�VRXUFHV��7KH
DOWHUQDWLYH�UHFUXLWPHQW�VRXUFHV�LQFOXGH��DSSRLQWPHQW�RI�D�����GLVDEOHG�YHWHUDQ��95$
DSSRLQWPHQW��WUDQVIHU�DW�WKH�VDPH�RU�ORZHU�JUDGH��UHDVVLJQPHQW�RU�FKDQJH�WR�ORZHU�JUDGH�
SODFHPHQW�WR�FRUUHFW�DQ�((2�GHILFLHQF\��SODFHPHQW�RI�D�KDQGLFDSSHG�LQGLYLGXDO��RU
SODFHPHQW�RI�DQ�HPSOR\HH�UHWXUQLQJ�IURP�DQ�RYHUVHDV�WRXU�RI�GXW\�



+RZ�GR�PLOLWDU\�VSRXVH�SUHIHUHQFH�HOLJLEOHV�H[HUFLVH�SUHIHUHQFH"
7KH�'R'�333�PDQXDO�LQ�&KDSWHU����VWDWHV�WKDW�UHIHUUDO�WKURXJK�3URJUDP�6�LV�WKH�RQO\�PHDQV
E\�ZKLFK�HOLJLEOH�VSRXVHV�ZLOO�UHFHLYH�SUHIHUHQFH�IRU�FRPSHWLWLYH�VHUYLFH�SRVLWLRQV�LQ�WKH
FRPPXWLQJ�DUHD�RI�WKH�VSRQVRU
V�SHUPDQHQW�GXW\�VWDWLRQ�
6SRXVHV�ZKR�DUH�QRW�HOLJLEOH�IRU�FRQVLGHUDWLRQ�WKURXJK�333��DUH�HOLJLEOH�IRU�063�ZKHQ
DSSO\LQJ�IRU�'R'�SRVLWLRQV�LQ�WKH�8�6��RU�LQ�IRUHLJQ�DUHDV�WKURXJK�WKH�2IILFH�RI�3HUVRQQHO
0DQDJHPHQW��230��RU�D�'R'�'HOHJDWHG�([DPLQLQJ�2IILFH��'(8��FRPSHWLWLYH�H[DPLQDWLRQ�
063�DSSOLHV�RQO\�WR�WKH�VSHFLILF�DQQRXQFHPHQW�XQGHU�ZKLFK�WKH�VSRXVH�LV�DSSO\LQJ�DQG�RQO\
LI�WKDW�OLVW�LV�XVHG�WR�ILOO�WKH�SRVLWLRQ�
7R�UHTXHVW�063��DOO�VSRXVHV�PXVW�VXEPLW�WKH�IROORZLQJ�GRFXPHQWV�

• � $SSOLFDWLRQ�RU�UHVXPH�
• � 6WDWHPHQW�UHTXHVWLQJ�063��DQG
• � &RS\�RI�PLOLWDU\�VSRQVRU¶V�3&6�RUGHUV�
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6SRXVH�SUHIHUHQFH�HOLJLELOLW\�LV�WHUPLQDWHG�RQ�SODFHPHQW�LQWR��RU�GHFOLQDWLRQ�RI��D�FRQWLQXLQJ
SRVLWLRQ�DW�DQ\�JUDGH�OHYHO�IRU�ZKLFK�WKH�HOLJLEOH�VSRXVH�KDV�UHJLVWHUHG�RU�DSSOLHG�IRU
HPSOR\PHQW��ZKLFKHYHU�RFFXUV�ILUVW��3UHIHUHQFH�LV�DOVR�WHUPLQDWHG�RQ�SODFHPHQW�LQWR�DQ\
FRQWLQXLQJ�SRVLWLRQ�LQ�WKH�QHZ�GXW\�VWDWLRQ��L�H���RQH�H[SHFWHG�WR�FRQWLQXH�IRU�DW�OHDVW���\HDU
LQ�HLWKHU�WKH�DSSURSULDWHG�RU�1$)�ZRUNIRUFHV��ZKHWKHU�RU�QRW�SUHIHUHQFH�ZDV�DSSOLHG�
6SRXVH�SUHIHUHQFH�PD\�EH�H[HUFLVHG�QR�PRUH�WKDQ�RQH�WLPH�SHU�SHUPDQHQW�UHORFDWLRQ�RI
WKH�PLOLWDU\�VSRQVRU�
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([HFXWLYH�RUGHU�������HQDEOHV�FHUWDLQ�HOLJLEOH�IDPLO\�PHPEHUV��()0V��WR�EH�DSSRLQWHG�QRQ�
FRPSHWLWLYHO\�WR�WKH�&LYLO�6HUYLFH�RQFH�WKH\�UHWXUQ�WR�WKH�8�6��7KRVH�LQGLYLGXDOV�PD\�EH
DSSRLQWHG�WR�DQ\�)HGHUDO�RFFXSDWLRQ�DQG�JUDGH�OHYHO�IRU�ZKLFK�TXDOLILHG�
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$Q�XQPDUULHG�FKLOG�XQGHU�DJH����RU�D�VSRXVH��$Q�LQGLYLGXDO�PXVW�KDYH�EHHQ�D�IDPLO\
PHPEHU�DW�WKH�WLPH�KH�RU�VKH�PHW�WKH�RYHUVHDV�VHUYLFH�UHTXLUHPHQW�DQG�RWKHU�FRQGLWLRQV�
EXW�GRHV�QRW�QHHG�WR�EH�D�IDPLO\�PHPEHU�DW�WKH�WLPH�RI�QRQ�FRPSHWLWLYH�DSSRLQWPHQW�LQ�WKH
8QLWHG�6WDWHV�
:KR�LV�HOLJLEOH"
7R�EH�HOLJLEOH��DQ�LQGLYLGXDO�PXVW�KDYH�ZRUNHG�DV�DQ�$SSURSULDWHG�)XQG�)HGHUDO�HPSOR\HH
RYHUVHDV�ZKLOH�D�IDPLO\�PHPEHU�RI�DQ�8QLIRUPHG�6HUYLFH�0HPEHU��FLYLOLDQ�HPSOR\HH��RU
1RQ�$SSURSULDWHG�)XQG��1$)��HPSOR\HH�VHUYLQJ�RYHUVHDV��,Q�WKH�RYHUVHDV�DVVLJQPHQW��WKH
()0�PXVW�KDYH�FRPSOHWHG����ZHHNV�RI�FUHGLWDEOH�VHUYLFH��UHFHLYHG�D�IXOO\�VXFFHVVIXO�RU
EHWWHU��RU�HTXLYDOHQW��SHUIRUPDQFH�UDWLQJ��DQG�PXVW�KDYH�UHWXUQHG�WR�WKH�8�6��IURP�WKH
RYHUVHDV�WRXU�RI�GXW\�DQG�PHW�WLPH�UHTXLUHPHQWV�
:KDW�LV�WKH�WLPH�OLPLW�IRU�XVLQJ�HOLJLELOLW\"
$Q�LQGLYLGXDO�LV�HOLJLEOH�IRU�WHPSRUDU\��WHUP�RU�FDUHHU�FRQGLWLRQDO�DSSRLQWPHQW�V��XQGHU�(�2�
������IRU�D�SHULRG�RI���\HDUV�IROORZLQJ�WKH�GDWH�RI�UHWXUQ�IURP�RYHUVHDV�WR�WKH�8QLWHG
6WDWHV�WR�UHVXPH�UHVLGHQFH�


